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The meeting, held in the Bay County Commission Chambers, 4th Floor, Bay County
Building, 515 Center Avenue, Bay City, Michigan, was called to order by
Chairman, Steve Gray at 1:33 p.m. Roll call was taken. All trustees are
present.

Chairman Gray announced that our consultant, Richard Potter, passed away on
April 6", and he asked for a moment of silence. Present today from Becker,
Burke are Jeff Black and Howard Pohl,

1. Moved, supported and carried to approve the minutes, as printed, from the
March 12, 2013 regular meeting.

Mr. Gray called for public input., Seeing no one from the public present, he
moved onto petitions and communications.

2. Moved, supported and carried to receive Portfolio Value from 1/1/12 to
4/4/13. The value today is $261 millien.

3. Moved, supported and carried to receive the portfolio report from WHV
Investment ending 3/31/13.

4. Moved, supported and carried to receive portfolio reports from
Cornerstone, Fagle Asset, Hotchkis & Wiley, Loomis Sayles, MFS Investment,
and MacKay Shields, all ending 2/28/13.

5. Moved, supported and carried to receive the report from ConvergEx
Recapture Services ending 2/28/13,

6. Moved, supported and carried to receive Northern Trust’s Summary Earnings
ending 2/28/13,

7. Moved, supported and carried to receive Refunds/Retirements for the month
ending 2/28/13.

8. Moved, supported and carried to approve the purchase of previous service
credit for Catherine Lopez.

Trustee Coonan asked for some clarification on this matter and inquired if an
employee would need this time to qualify for retirement. Ms, Wright stated
that she was not sure because this employee is employed by an outside group
(Bay Medical Care Facility) and is subject to their policies. Trustee
Carpenter stated that this employee left employment to return to school, and
then returned to employment with the care facility. Ms. Wright stated that
when this employee left, she took a refund of her contributions, that is why
she is now buying it back.

Trustee Coonan had an additiconal question regarding Agenda Item F, page 28. He
inguired as to the number of terminations from the Care Facility. Ms.
Carpenter responded that she thought some of them were terminated. Ms.
Wright added that the Care Facility has historically had a high rate of
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turnover. Of the five outside groups that are in the retirement system, the
Care Facility has the most turnover. Ms. Wright stated that many of these
positions are nurse’s aides, which is a physically demanding job, and probably
contributes to the turnover. Mr. Coonan asked about what happens to their
accumulated contributions. Ms, Wright stated that if the employee is not
vested, they do not get these contributions, the sums are put back into the
retirement system.

9. Moved, supported and carried to approve non duty disablility retirement for
Cindy Parker,.

10. Moved, supported and carried to approve non duty disability retirement for
Daniel Wolkens.

ANNCUNCEMENTS :

A. Next regularly scheduled meeting will be Tuesday, May 14, 2013 at 1:30
P.M, in Commissioner’s Chambers, 515 Center Avenue - 4™ Floor, Bay City,
MI 48708.

B. There is a special meeting scheduled for Thursday, April 25, 2013 at 9:00
a,m, There will be three money managers giving their portfolio
presentations.

C. Trustee Brzezinski announced that the subcommitte is scheduled to meet

with the law firm of Barrack, Rodos & Racine after the conclusion of the
money manager presentation. The subcommitte is comprised of Mr.
Rrzezinski, Mr., Starkweather, Mr. Herek, Mr. Gray, and Ms. Wright.
Trustee Brzezinski will send out a reminder notice to all,

UNFINISHED:
A, Gabriel, Roeder, Smith & Company - Software Program

Ms. Wright, Plan Administrator is requesting Board approval to purchase this
software program.

Trustee Carpenter offered commentary and her opinion on the how these meetings
are conducted. Trustee Coonan stated that he was unable to attend the March
22" Actuary presentation, but that he had received some information regarding
the meeting. He stated the county was engaging in a RFP with Plante Moran for
data storage and was wondering if this request is something that could be
incorporated into that. Ms. Wright responded that the software she is
requesting is designed for retirement calculations and can also contain wage
and contribution information. She addressed other questions and concerns from
Trustees, Trustee Peltier talked about her experience at Bay Arenac
Behavioral Health and complications that can occur with tracking employees,

She uses software and feels that it is a plus in minimizing human error.

@
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Trustee Coonan states that since we have had a contract with Gabriel Roeder
since 1947 that perhaps we should open up a bid process to other actuary firms.
Trustee Brzezinski offered his experience in the Treasurer’s Office and how
specific software designed for Treasurer functionality has enhanced his
productivity. He supports the purchase of this software for the pension Fund
not only for retirement calculations but also for its capability of scanning
employee documents.

Trustee Starkweather reiterated having a sub-comnittee to review this issue.

He had concerns about a possible conflict of interests with them being our
auditor, costs involved to download the data, who would own the data and what
would happen if we went with a different actuary. He feels we should know what
other actuary firms can offer us as compared to Gabriel Roeder and that a sub-
comnittee could address these issues. Chairman Gray stated that the Personnel
Department has offered some part time employees to assist in scanning documents
to this new program. Ms. Wright stated that auditors are separate from our
actuary. She was not sure about the bidding process and the transfer of data.
In past experience our data has always been transferred over. Trustee
Starkweather states he is in support of this new software program, but cannot
vote for it until his questions and concerns have been addressed.

Trustee Coonan had a question about the County’s electronic data storage of
employee documents. Crystal Hebert, Finance Director, comments that what she
sees lacking here is a specific module for the pension fund. The county has
MUNIS for financial systems, the Sheriff Department uses SWANSON for their

commissary banking, the Treasurer’s Office uses BS & A for taxes. What we
don’t have is a retirement module. We can scan documents to CherryLan, but
CherryLan is not interactive with the retirement system. CherryLan 1s just a

file cabinet holding documents.

Chairman Gray states that he would like to invite Gabriel Roeder Smith to
return to present to this Board again, and he is requesting that all nine
Trustees be present for that meeting. More discussion on what MUNIS can
possibly offer, and the possibility of going out for bids on other Actuary
firms. Trustee Herek asks for clarification on why this issue is on the agenda
and makes a motion to approve this software.

11, Moved, supported and carried to approve the GRS software.
Chairman requests a roll call.

Roll Call:

Mr. Brzezinski - yes
Ms. Carpenter - vyes
Mr. Coonan - no

Mr. Gray - yes

Mr. Herek - yes

Ms. Peltier - yes

Mr. Pett -~ yes

Mr, Starkweather - no

Motion carries.
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B. Other

Trustee Coonan inquires as to the process of going out for bid for another
Actuary. Ms. Hebert responds that we could develop a scope of services, and
then work with the Purchasing Department to develop a RFP for those services.
This issue is to be placed on the May agenda and Ms. Hebert will address it at
that time.

NEW BUSINESS:
A. Becker, Burke Associates

Mr. Pohl advised that he and Margaret Gorodess were here initially when Bay
County hired Becker, Burke. Mr. Pohl was one of the founders of Becker, Burke
Associates and had worked with Rick Potter at A.G. Becker for many years. In
1991 Rick Potter joined him at Becker, Burke. Their commitment has always
been to run a business that is totally in the interest of their clients. They
have been fortunate to have Greenwich Research recognize them as the top ranked
consulting firm for each of the last four years in their quality index rating.

Mr. Pohl assured the Board that everything they will do in the future will be
to our benefit. Jeff Black has been with the firm for 8 years and has been
working behind the scenes on our Fund for that entire period cf time. Jeff
will continue in that role. Mary Nye will alsc continue along with Mr, Pochl to
provide the level of service we have experienced in the past. Mr. Pohl
expressed his appreciation for the relationship they have had with us and they
have been fortunate that every one of their clients has been above median for
longer time periods and they want to continue to do that.

MISCELLANEQUS BUSINESS None
ADJOURNMENT :

18. Moved, supported and carried to adjourn the meeting at 2:23 p.m.

Respectfully submitted,
@;Lbhgjt o0, et
Crystal debert

Finance Officer/Secretary

Transcribed by: Naomi Wallace




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
APRIL 9, 2013

IN THE BOARD OF COMMISSIONER’S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIR STEVE GRAY AT _1:33 P.M.

OTHERS PRESENT: HOWARD POHL, JEFF BLACK, DANEAN WRIGHT, CRYSTAL HEBERT

TRUSTEE 1 2 3 4 5 6 7 8 9 i0
BRZEZINSKI M S M Y Y M S Y S Y
CARPENTER S Y Y Y S Y Y 5 Y Y
COONAN Y Y s M Y Y M M M M
GRAY Y Y Y Y Y Y Y Y Y Y
HEREK Y Y Y Y Y Y Y Y Y Y
PELTIER Y Y Y S Y Y Y Y Y Y
PETT Y M Y Y M ] Y Y Y Y
STARKWEATHER Y Y Y Y Y Y Y Y Y Y
TRUSTEE 11 12 i3 14 i5 16 17 i8 19 20
BRZEZINSKI Y S
CARPENTER Y Y
COONAN N Y
GRAY Y ¥
HEREK M-Y Y
PELTIER Y Y
PETT S-Y Y
STARKWEATHER N Y

CODE: M - MOVED; § - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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May 6, 2013

Ms. Danean Wright

Retirement Accountant

Bay County Employee's Retirement System
515 Center Avenue

Suite 706

Bay City, MI 48708-5128

RE: Bay County Employces' Retirement System
Deat Boatd of Trustees:
Please find the preliminary investment returns for the periods ending April 30, 2013 in the table below:

Time Weighted Total Return
Gross of Fees

Since
Three Year Five Year Inception*
Apdl 2013 | Year to Date | One Year Annualized Annualized Annualized
Bay County Empioyees’
Retirement Systetn -0.32% 7.91% 11.21% 11.26% 519% 5.84%
S&P 500 1.93% 12.74% 16.89% 12.80% 521% 611%

*Since Inception Date 03/18/04

As always, we stand ready to answet any questions or comments you may have regarding the portfolio performance.
'Thank you for your continued confidence in WHYV Investment Management and the Large Cap Core Investment

Team.

Best regards,

e

Jefftey C. Coburn, CFA

Ce: Mary Nye
Jeffrey T Black

WV Tnvestment Management 301 Battery Street, Suite 400  San Francisco, CA 94111-3203  Tel: ($00) 204-2650  whv.com



April 30, 2013

Ms. Danean Wright

Retirement Accountant

Bay County Employees’ Retirement System
515 Centet Avenue

Suite 706

Bay City, MI 48708-5128

RE:  Bay County Employces' Retitement System

Dear Danean:

Enclosed, please find the March 31, 2013 appraisal for your investment portfolio managed by WHV
Investment Management, and our commentary on the overall economic outlook.

'The total return (Gross of Fees) for the portfolio as compared to the returns for the relevant benchmark
during the first quarter and since inception are as follows:

3 Months Since
Ended Inception
Portfolio 3/31/13 3/18/04
Bay County Employees’ Retirement System 8.26% 68.28%
Relevant Benchmark
Standard & Poor’s 500 Composite 10.61% 68.47%

‘The first quarter performance of 2013 was strong for the developed equity markets as the U.S. equity
indices were up over 10% and the international developed markets were up mid-single digits. Emerging
Markets lagged this quarter following a strong performance in 2012. The underlying dynamics suggest
that investots remain risk-averse and have moved back toward domestic exposure, which negatively

impacted relative performance.

A summaty of total return performance for broad market indices during the first quatter is included in
the table below:

W

WHYV Investment Management 304 Battery Street, Suite 400 San Francisco, CA 94111-3203 Tel; (800) 204-2650  whv.com



Bay County Employees’ Retirement System

April 30,2013
Page 2
3 Months
Ended
Select Market Indices 03/31/13
Global Markets — MSCI All Country World Index 6.5%
Large Cap -- Standard & Poor’s 500 Index 10.6%
Stnall Cap — Russell 2000 Index 12.4%
International — MSCI EAFE Index 5.1%
Emerging Markets — MSCI Emerging Markets (EM) Index -1.6%

The Large Cap Core strategy underpetformed for the quarter. As we have mentioned in previous
quarters, the portfolio has an active exposute to sectors more influenced by global economic growth. In
the quatter this was a hindrance to petformance as the best performing sectors in the S&P 500 were the
domestically focused, defensive sectors of Health Care, Consumer Staples and Utilities. Additionally, the
two worst performing sectors, Information Technology and Materials ate the two largest overweights in
the portfolio. While investors are retutning to the stock market, they do still appear to be focused on
bond proxies (high dividend yielding stocks) and more defensive areas of the stock market.

Unfavorable stock selection accounted for approximately one third of the underperformance. The
underperformance was most pronounced in the Energy sector. In the second half of the quarter the
dollar was strong and Brent Crude Oil fell approximately 7.5% which had a negative impact on relative
performance. Four of the top five underperformers on a total effect basis are in the Energy and Material
sectors. At the individual stock level, EMC Cotp. had the largest negative impact on relative
performance, detracting approximately 60 basis points. The stock underperformed as VMware had a
disappointing quarter and outlook. Subsequent to quarter end the stock was removed from the

portfolio.

The top five and bottom five contributing stocks for the quarter are listed below.

Top Weight | Total | Contribution Bottom Weight [ Tetal | Contribution
Contributors*® (%) Return (%) Contributors¥ (%) Return (%)
@) (%)

. Preeport-McMoran
SanDisk Corp. 3.0 26.34 0.72 Copper &Gold 3.7 -2.35 -08
Pfizer Inc. 4.4 16.08 0.67 Halliburton Co. 0.9 -5.07 -0.10
Ifltcrconnncmal- 22 31H 0.61 Suncor Energy Inc. 2.2 -8.63 -0.20
Hxchange
Flowserve Corp. 37 14.53 0.52 EMC Corp. 4.0 -5.57 -0.25
g;‘;;fd fechnalogies 37 | 1461 051 Apple fnc. 37 | 1638 0,62

¥The top and bottom contributors are based on a model portfolio representative of the equity holdings in your porifotio.  Your
portfolio’s results may vary depending on client specific restrictions, timing of initial investment, capital appreciation and/f or other
Jactors.  You may contact your portfolio manager for more information regarding the methodology for caleulating the fop and
bottons contributors to performance by holding, and to receive a lisi of every holding’s contribution to the overall account's
performance.  The holdings identified above do not represent all of the securities purchased, sold, or recorimended.  Past
performance does not gnarantee fisture vesults.




Bay County Employees' Retirement System
April 30, 2013
Page 3

Our investment stance has not changed as we continue to maintain the view that longer term non-U.S.
growth, specifically in emetging economies, will be stronger than domestic growth. Investors seem to be
increasingly focused on the relative attractiveness of the U.S. economy and capital markets relative to
many international alternatives. GDP growth continues to be sub-par, but previous headwinds have
begun to turn into tailwinds. The end of the housing crisis and strong replacement demand for
automobiles continue to support positive economic growth. The discovery and production of
unconventional U.S hydrocarbon energy reserves reduces the need for enetgy imports, which in turn is
additive to GDP growth. However, continued fiscal policy gridlock ptevents the economy from
accelerating to a more normal GDP growth rate. Despite the recent strong relative petformance, the US
market appeats to be reasonably valued. After massive outflows from U.S. equities over the last five
years, we witnessed a positive change during the first quarter 2013, An estimated net $35 billion moved

into U.S. equities.i

Two macto econotnic factors, an increase in risk aversion and the relative strength of the U.S. economy,
have negatively impacted the portfolio. While investor risk aversion has eased since hitting record levels
in the middle of last year, it remains elevated by historical standards. As you recall, in our second quartet
2012 letter we discussed our “aversion to risk aversion” and outlined why we believed embracing some
risk was the correct positioning, Thus far, this positioning has been incorrect and a hindrance to the
portfolio’s performance. When looking at the real earnings yield of the market, the relative valuation of
cyclicals versus defensive stocks and the premium for high dividend paying stocks, we continue to
believe risk aversion is being ovetvalued by the matket.

Increased tisk aversion and the relative strength of the U.S. economy are not unrelated as the dollar
tends to strengthen when investors are risk averse and/ot when the U.S. economy is relatively strong. A
strong U.S. dollar tends to positively impact companies focused on the U.S. market and negatively
impact companies focused on the global markets.

The increase in relative strength of the U.S. economy and the attendant outperformance of U.S.-centric
stocks began to accelerate just as risk aversion began to moderate last summer. Much of the positive
impact that easing risk aversion would have had on the portfolio has been offset by the telative strength
of the domestically focused sectors. One macro description of this phenomenon measutes the relative
performance and valuation of China-exposed U.S. stocks compated to U.S.-centric stocks. Between
Februaty 2012 and March of this year, the U.S.-centric stocks outpetformed the stocks exposed to China
by approximately 30%. The relative valuation of China-exposed stocks has gone from a 30% premium
in mid-2009 to a 10% discount today perhaps suggesting China-exposed stocks are due for a reversal

China may be an imperfect proxy for the global economy, but we belicve the analysis cited above
illuninates the dichotomy between the performance of stocks most exposed to global growth and the
domestically focused stocks. Despite the fact that our active weight towards growth of economies
outside the United States has negatively impacted performance during the past year, it has not changed
our fundamental long-term view. We believe over the longer tesm the rest of the world will grow faster
than the United States. And imporiantly, large cap companies that are exposed to global growth will
outperform their U.S.-centric counterpatts.

Tn closing, we have one firm update to provide. After 36 years at WHY Investment Management, Mike
Gallagher, a member of the Latge Cap Core investment team, has decided to retire. We want to thank
Mike for all his contributions to the firm and wish him the best in his future endeavors.

>



Bay County Employees' Retirement System
April 30, 2013
Page 4

For a more in-depth analysis of the current economic environment, we encourage you to read our
REVIEW AND OUTLOOK- Spring 2013, which is included with this mailing. As always, if you have
any questions or comments, we welcome your inquiry.

Sincerely,

K

Jeffrey C. Coburn, CFA
Vice President, Portfolio Manager

JCC/cgs
Enclosures

Ce: Mary Nye
Jeffrey T. Black

Disclosures: WHYV does not guarantee the future performance of any client's account or any specific level of performance, the success
of any investment decision or strategy that we may use, or the success of our overall management of any account. Certain statements
contained in this commentary arc forward-looking, including those that discuss strategies, goals, outlook or other non-historical
matters; or project revenues, income, returns or other financial measures. These forward-looking statements are made only as of the
date on which they are made, and WHV undertakes no obligation to update or revise any forward-looking staterhents.

i BofAML Global Research, “The Idow Show”, page 2, April 11, 2013
" Morgan Stanley, “U.S. Fquity Strategy: Alpha Sceeener,” page 40, April 3, 2013,




Charles B. Groeschell

Managing Director
Senior Portfolio Manager
Baird Advisors

April 25, 2013
Mr. Danean Wright
Bay County Eniployees' Retirement System
515 Center Avenue, Suite 701
Bay City, M148708-5128

Dear Danean:

Enclosed please find a summary review as of March 31, 2013 for the Bay County Employees' Retirement System
Portfolio managed by Baird Advisors,

Market Review

An improving economic picture for the U.S. put upward pressure on interest rates during the quarter.

This led to mixed returns in the bond market with select sectors delivering positive returns. Yield spreads tightened
modestly on corporates in general with financiats continuing their strong outperformance versus U.S. Treasuries.
Agency morigage-backed securities underperformed similar duration Treasuries as the improving economic data
heightened speculation of an earlier end to the Fed’s aggressive bond buying program (QE3} in this sector. Please
find attached a copy of our March Bond Market Comments which provide a more detailed review of the market.

Performance Update
The Bay County Employees' Refirement System Portfolio modestly underperformed its benchmark in the first

quarter of 2013, as yield spreads widened for Government Agency mortgage-backed securities. The Portfolio is
duration neutral to its benchmark at 4.58 years. We remain confident in the Portfolio’s overall structure and we
are optimistic that the Portfolio is well positioned to add value relative to its benchmark going forward.

Please let us know if you have any questions as you review this information, Finally, we have enclosed a copy of
the Baird Advisor ADV brochure supplement. :

Again, we sincerely appreciate the opportunity to serve as your fixed income investment manager.

Sincerely,

[Pk B, fprnidotd

Charles B, Groeschell

cc Jeffrey Black - Becker, Burke Associates, Inc.

Rebert W, Baird & Co.

777 East Wisconsin Avenue

Milwaukee WT 53202-5391

Direct 414 298-1063

Toll Free 888 792-9813

Fax 414 298-1078 @
Email cgroeschell@nwbaird.com

www.twhbaird.com




Bay County Employees' Retirement System
Fixed Income Portfolio

Gross Investment Performance
03/31/06 through 03/31/13

Fixed Income Customized

Year Portfolio Benchmark
2006 Year-to-Date 5.04% 4.85%
2007 7.20% | 7.78%
2008 9.13% 10.36%
2009 3.72% 1.79%
2010 5.63% 5.46%
2011 7.91% 7.62%
2012 3.05% 2.32%
2013 1st Quarter -0.18% -0.10%
Year-to-Date -0.18% -0.10%

Total Return

03/31/06-03/31/13 49.43% 47.25%
Annualized Return 5.90% 5.68%

The performance is presented on a cumulative basis and does not reflect the deduction of investment advisory fees. Return
would be reduced by advisory fee and other fees such as custodial expenses. The maximum fee found in Baird Advisors
form ADV is 30 basis points, All returns are calculated on a time weighted, total return basis. The results shown should
not be considered representative of future investment returns. The 50% Barclays Government & 50% Barclays MBS Index
is an unmanaged portfolio of specific securities. The portfolio does not invest in all the securities traded in the index,
Direct investment in the index is not available. Client should review all account statements provided by ifs custodian and
compare those account statements to any account statement provided by Baird Advisors. Baird Advisors relies on securities
valuations provided by client's custodian for purposes of performance reports.

Client should review all account statements provided by its custodian and compare those account statements o any account
statement provided by Baird Adivsors, Baird Advisors relies on security valuations provided by client's custodian for
purposes of performance repoits. ‘

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part 1l, is available upon request.




Bay County Employees' Retirement System
Fixed Income Portfolio

Net Investment Performance
03/31/06 through 03/31/13

Fixed Income Customized

Year Portfolio Benchmark
2006 Year-to-Date 4.80% 4,85%
2007 6.89% 7.78%
2008 3.81% 10.36%
2009 3.41% 1.79%
2010 5.31% 5.46%
2011 7.59% 7.62%
2012 2.74% 2.32%
2013 1st Quarter -0.26% -0.10%
Year-to-Date -0.26% -0.10%

Total Return o o

03/31/06-03/31/13 46.34% 47.25%
Annualized Return 5.59% 5,68%

The performance is presented on a cumulative basis. All returns are calculated on a time weighted, total return basis. The
results shown should not be considered representative of future investment returns. The 50% Barclays Government & 50%
Barclays MBS Index is an unmanaged portfolio of specific securities. The portfolio does not invest in ali the securities
traded in the index. Direct investment in the index is not available. Client should review all account statements provided
by its custodian and compare those account statements to any account statement provided by Baird Advisors. Baird
Advisors relies on securities valuations provided by client's custodian for purposes of performance reports.

Client should review all account statements provided by its custodian and compare those account statements to any account
statement provided by Baird Adivsors, Baird Advisors relies on security valuations provided by client's custodian for
purposes of performance reports.

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part 11, is available upon request.



Beginning Market Value 01/01/13 $ 28,347,482
Net Contributions.._'.WithdrawaIs M $ -
Income Earned a s 153634
Changé_i;a- _r\;i.arket Value N o ) $ 3,565,5“1_6
Ending Markst Value 03/31/13 $ 32066,&&3
Performance )

5% - ’.Q*,gs'” — I

20%
15%
10% g
5%
0%

Quarter Year-to-Date 1 Year 3 Year 5 Year 10 Year Since Inception?

EBay County Employees Retirement System {Gross) = Russell 1000 Value aRussell 1000 Value + 1% Annually 8 S&P 500 Index

- e L
(Gross) ) 13.12 13.12 _.'__’.‘_15.19 13.69 6&37 12.44 5.80
Russell 1000 Value Index 12.31 12.31 1877 | 12.74 4.85 9.18 5.11
Russell 1000 Value + 1% Annually 12.58 12.58 19.94 | 13.87 5.90 10.27 6.22
S&P 500 Index 10.61 10.61 1396 | 12.67 5.81 8.53 3.21

Sector Allocation as of 03/31/2013

30% -—— —— ._.;3; {I\>__ s
5 ‘\f
259% - e e A ] I i S I o —

15%

10% - :
5% - : : —
0% - i

Consumer Consumer  Energy  Financials Health Industrials Infarmation Materials  Telecom Utilities Cash
Discretionary  Staples Care Technology Services

¥ Bay County Employees Retirement System #Russell 1000 Value

' Asset values can differ glightly due to rounding.
? Inception Date: 01/27/2001

Source: Columbia Management Investment Advisers, LLGC, Factset
Past performance does not guarantee future results. Please refer to the Disclosures at the end of this presentation for more information.

For Existing Institutional Client Use Only. © 2013 Columbia Management Investment Advisers, LLC. All rights reserved. 1
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ColumbiaManagement

Alan Puklin

Sr. Relationship Manager
Institutional Client Setvice

100 Park Avenue

New York, NY 10017

Tel: 212.850.1612

Fax: 212.682.6460
alan.puklin@columbiamanagement.com

April 29, 2013

Ms. Danean Wright

Bay County Employees’ Retirement System
515 Center Street Suite 706

Bay City, MI 48708-5128

Re: Bay County Retirement 1% Quarter 2013

Dear Danean:

We are pleased to enclose our repott for the quarter ended March 31, 2013. During the quatter
we made some changes to our reporting package which provides you with more analytical
information for your account. The financial information with respect to holdings, transactions

brokerage commissions and cash flow are in a separate file.

The performance for your portfolio as of March 31, 2013 was as follows:

Market Value as | Quarter ended Since Inception®
of 03/31/2013 03/31/2013

Total Portfolio | $32,066,606 13.12% 5.90%

Russell 10600 12.58% 6.22%

Value Index

+1% annually

S&P 500 Index 10.61% 3.21%

* Inception Date: January 26, 2001

The broad U.S. stock market as measured by the S&P 500 rose sharply during the quarter with
most sectors posting double digit returns. Despite a sluggish GDP number for the 4" quarter of
2012 other factor led to a robust equity market during the quarter. Housing starts, new home
building permits, and industrial production all rebounded nicely in the quarter. In addition the
employment picture continued to improve. Although the problems in Europe continued to
escalate with Cyprus being the latest the U.S. economy is improving.

On an absolute basis the portfolio outperformed the Russell 1000 Value Index and the broad
market as measured by the S&P 500 Index for the quarter. The outperformance for the quarter
was attributable to individual stock selection. The best performing sectors on a contribution to
return basis were Financials and Energy. The largest distracters were Information Technology
and Consumer Discretionary.

Office of Supervisory Jurisdiction:
225 Franklin Street
Boston, MA 02110

Security products offered through Columbia Management Investment Distributors, Inc., A
member FINRA. Advisory services provided hy Columbia Management [nvestment Advisers, LLC. @;}

o D '



Financials, which comprised 22% of the portfolio below the 28% allocation in the Russell 1000
Value Index, contributed nicely to the outperformance for the quarter. The banks and insurance
companies continued to true up reserves, improve their balance sheets. During the quatter we
exited our position in US Bancorp as the stock in our onion reached a valuation level that we felt
comfortable with selling the position. We have wanted to add to our technology holdings and as a
result of the sale of US Banc we purchased Applied Materials.

Energy stocks were the best performers in the quarter. We have a slight overweight to energy
compared to the Russell 1000 Value index. Among the top performers were Valero, Energy
which benefited from a level price in oil which in the end helps refiners as well as Marathon
Petroleum. Energy fundamentals in our opinion continue to look strong and demand is picking up

Outlook :

Fconomic growth throughout the world is generally in a slowing pattern, We believe that there
are enough catalysts to continue to push stocks higher in 2013 albeit at a slower pace than we saw
in 2012, Corporate cash levels remain at record highs and as the economy improves, companies
should both increase capital expenditures, and raise dividends. We do not believe that inflation is
an immediate problem and as unemployment picture improves we would expect consumer
spending and housing to continue on a positive trajectory.

If you have any questions on your account or would like to discuss any aspect of portfolio
performance, please do not hesitate to call me.

Sincerely,

2

Alan J. Puklin
Enclosure

;
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B CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees' Retirement System

Percent Return
Per Period

Time Period 3/31/2013

YTD 7.55% 7.40% 8.19%

1Year o 14'14% i 13.45% 15.29%

3 Year 17,66% 16.97% 17.18%

Weopton (Ocoberz1, 2008 oa% 1o ysm
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%",% INTEGRITY ASSET MANAGEMENT

April 15, 2013

Ms. Danean Wright

Bay County Employees' Retirement System
515 Center Ave, Suite 706

Bay City, MI 48708

Dear Danean:

.
>

Enclosed please find the quartetly portfolio review as of March 31, 2013 for the Bay County Employees'
Retirement System account,

Each year, in order to maintain our standards of compliance, we will reaffirm our clients’ investment
objectives. Thetefore we are reaffitming that we are measuring investment returns in the Mid-Cap Value
pottfolio against the Russell Midcap Value Index. Please contact us if you would like to make any changes.

If you have any questions or require additional information, please let me know.

Best regatds,

Andrea E. Leistra
Senior Investment Manager

AEL/gm
Enclosure
cc: Mr, Richard L. Potter

Investment Management Administration & Operations
18500 Lake Road, Suite 300 ‘ 480 Pierce Street
Rocky River, Ohio 44116 Birmingham, Michigan 48003
Phone (216) 920-5001 Phone (248) 647-9200
Fax (216) 920-1418 )\, 5 ’ Fax (248) 451-2093
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| _:_.'.Bay County Employees Retlrement SYStem o
-;Growth Equxty U A

RUSSELL 1000 GROWTH

PORTFOLIO INDEX
PERFORMANCE (%) GROSS OF FEES  NET OF FEES
Quarter 9.9 9.7 9.5
Year-to-Date 9.9 9.7 9.5 QUARIERLY pomsouo Acnvrrv
Inception {since September 4, 2012) 14.2 138 10.2 . :
Periods greater than one year are annualized. . 'Beglnmng Vafue e 525 583 936 .
Seurce for benchmark performance: SPAR, FactSet Research Systems Inc. K : SR
CHARACTERISTICS :':Ffuws A
IBES Long-Term EPS Growth 15.6% 13.8% '-.-Cont”butmm T R - §0
Price/Earnings (32 months forward ) Wlthdrawals L PR '$43 8
ex-negative earnings) 18.3x 16.1x Ty
Market Cap 59.8 bn 93.8bn Endmg Value _' S $29 217, 057 :
% in Top 10 Holdings 24.2% 24.3% ECTIRR S
Number of Holdings 102 574 'Ho.vs IEp{ESEﬂt a!lcontrebuuans and \'mhdrawals B
Cash & Other 1.6% -

All data is weighted average unless otherwise noted.
Cash and other assets are less liabilities.

SECTORS (5t OF PORTFOLIO)

Technology 18.8 245
Health Care 15.5 12.7
Leisure 12.6 88
Retailing 9.0 9.7
financial Services 8.7 6.0
industrial Goods & Services 85 8.8
Energy 6.0 36
Consumer Staples 5.8 0.3
Special Products & Services 4.7 36
Utilities & Communications 29 35
Basic Materials 2.2 4.4
Transportation 2.1 2.8
Autos & Housing 1.5 13
TOP TEN HOLDINGS INDUSTRY % OF PORTFOLIO
Google Inc Internet 4.1
Danaher Corp Electrical tquipment 28
Visa Inc Other Banks and Diversified Financials 2.5
QUALCOMM inc Network & Telecom 2.5
SBA Communications Corp Wireless Communications 24
Precision Castparts Corp Aerospace & Defense 21
Thermo Fisher Sclentific Inc Medical Equipment 2.0
Mastercard fnc Other Banks and Diversified Finandials 2.0
News Corp Broadcasting 2.0
EMC Corp/MA Computer Systems 1.9

Source for IBES Lorg-Term EPS Grewth: Thomson Reuters,

The ponfoho is actnvely managed, and curcent holdings may be dafferent Al characteristics are based Upon MFS dassifications.

:i 877 960 6077 to!l free fmm us. & Canada

" tolfrom the custodian account which may mdude -
managementand custo{i:an fees S

FOR MORE INFORMATION CONTACT.
. S Kim, Hyland'

1- 800 637 2262 ext. 55575 -
KHy!and@MFS com

e OT - "
Gfobal Cilent Service

i - 1-617-954-4001 -
Y |nstltutlonalcltentsemce@mfs com

T CS.ARBCSE
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System

Investment Report — Quarter One 2013

ay County Employees’ Retirement

Overview

Fund Valuation

Performance
Periods to 31 March 2013

Performance versus
benchmark (%)

e Rm——
Index* +8.0 +14.6 +9.9 +2.9 +4.8
S&P BPAC SmallCap +7.6 +13.1 +8.4 +1.4 +3.3
Vale added rel ndex* 1.2 -5.6 -2.1 -0.6 -0.7

“Difference vs EPAC Sm 0.8 -4 06 +0.9 +0.8

Source: Schroders. Gross of feas, * S&P EPAC SmallGap Index plus 50 basis paints  ** Since Inceplion Juns 30, 2006
AH subsaquent peformmance camments and numbers are refative to S&P EP AC SmallCap Index

15

10

3 months {3} 1 year 3 years
BFund ¥ S&PEPACSmallcap (%) % p.a.

Summary

Page 1

Despite the outcome of the Cyprus bailout deal bringing the eurozone debt crisis back into
the spotlight, markets slill made a solid start to the year. Japan has rallied on a weakening
yen and the prospect of more aggressive monetary policy, while, following a last minute
agreement on the fiscal cliff, more positive economic data has buoyed the market in the
United States. In Asfa, China gave up strong gains from a two-month market surge that
kicked off in December, as profit-taking ensued in February and March, while the
macroeconomic picture remains mixed for the world's second-largest economy.

The Fund underperformed the benchmark in Q1 as the modsst positive from stock
selection was more than offset by negative regional allocation. Stock selection was
positive overall as the negative from Japan was maore than offset by positive selection in all
other regions, most notably continental Europe. Regional allocation detracted as a result of
our underweighting of Japan which was the strongest performing region in the quarter. Our
exposure to Emerging Markets also contributed positively over the quarter.

Performance over twelve months has trailed that of the benchmark as a result of negative
stock selection, primarily in Pacific ex Japan and Japan. Regional allocation has been
broadly neutral. Positives from being underweight Japan and our exposure to Emerging
Markets offset negatives from our underweight to the United Kingdom and holding any
cash,

The global equity rally over the past 18 months has been driven largely by a rerating up in
markets rather than an overall improvement in eamnings. This has in part been justified by
the perceived reduction in tail risks globally and in particular those assoclated with Europe.
A consequence of the extraordinary monetary measures being implemented by central
banks has been to increase the attraction of eguities versus cash and fixed interest which
we would expect to continue to play out. However, in our view for markets to continue to
respond positively will require an improvement in eamings to be seen against what is in
general & lacklustre picture for global growth. Therefore, given these macro challenges our
approach remains one of trying to seek out quality businesses with strong balance sheels
and strong competitive positions.

33 3% Schroders
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5/8/2013
REFUNDS: FOR THE MONTH ENDED APRIL 30, 2013

-----------------

EMPLOYEE/BENEFICIAR' CONTRIBUTIONS PROCESSED  DEPARTMENT TERMINATION

REFUNDED ON TERMINATED DATE
Kukla, Laura 26,087.61 04/03/13 Juveniie Home 11/25/13
Janks, Nicole 2,067.75 04/17/13 BABH 04/30/10
TOTAL REFUNDS: 28,155.36
RETIREE CONTRIBUTIONS DEPARTMENT EFFECTIVE
TRANSFERRED DATE
Rusho, Sherry 67,625,599 BMCF 03/23/13
Wolkens, Daniel 24,791.69 BABH 04/20/13

DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE/DEPARTMENT

RETIREE PENSION
Groulx, Cindy N/A Pension Juvenile Home
Smith, Beverly N/A Pension 3/27/13 BABH
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
Barnhart, Kimberly 9,486.96 BMCF 04/05/13
Doan, Racheal 573.67 BMCF 04/01/13
Idusayi, Innocent 2,106.92 BMCF 03/15/13
Mauritz, Chelsea 396.21 BMCF 04/03/13
Peil, Addison 1,413.68 BMCF 03/26/13
Rybkowski, Jonda 1,314.36 BMCF 03/15/13

15,291.80




PURCHASE OF MILITARY SERVICE CREDIT

EMPLOYEE NAME: _Kim Withrow

DEPARTMENT

Bay Arenac Behavioral Health

JOB TiTLE

Geriatric Mental Health Specialist

DATE APPROVED BY PERSONNEL COMMITTEE

March 19, 2013

RESOLUTION NUMBER

3

TIME BEING PURCHASED

One Year

ACTIVE MILITARY SERVICE:

FROM: August 1, 1976

TO:  August1, 1977

CERTIFIED COPY OF FORM DD214 ON FILE? Yes
DOES APPLICANT HAVE MINIMUM OF 8 YEARS
SERVICE CREDIT IN BAY COUNTY EMPLOYEE Yes
RETIRE. SYSTEM?
AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO | Yes
DRAW MILITARY PENSION?
GROSS EARNINGS ON DATE OF APPROVAL: $68,000
ADJUSTMENTS TO GROSS EARNINGS FORTHIS | $
CALCULATION:

OVERTIME: $
ESTIMATED GROSS ANNUAL COMPENSATION $68,000
5% OF GROSS ANNUAL COMPENSATION $3,400.00
YEARS & MONTHS CF MILITARY SERVICE BEING One Year
PURCHASED
AMOUNT DUE RETIREMENT SYSTEM $3,400.00

PAYMENT MUST BE COMPLETED BY:

March 19, 2014

Prepared by: Danean Wright, Retirement Administrator/Accountant

G\RetirementiRetMisc\Military Service Credit - Request to Purchase

O




PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: David Engelhardt

DEPARTMENT

Environmental Affairs

JOB TITLE

Transportation Planning Manager

DATE APPROVED BY BOARD OF
COMMISSIONERS

March 19, 2013

RESOLUTION NUMBER

7

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 09/17/84 10/31/89
TO: 12/14/85 12/31/90

DRAW OR USE THIS SERVICE TIME IN ANOTHER
CAPACITY?

CERTIFICATION OF EMPLOYMENT AND WAGES YES
OF OTHER GOVERNMENTAL UNIT ON FILE?

DOES APPLICANT HAVE MINIMUM OF 8 YEARS YES
SERVICE CREDIT IN BAY COUNTY EMPLOYEE
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO | YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

Two Years and Five months

AMOUNT DUE RETIREMENT SYSTEM

$19,228.36

PAYMENT MUST BE COMPLETED BY:

MARCH 19, 2014

Prepared By: Danean Wright, Retirement Administratorfaccountant, January 3, 2012

G\RetirementiRetMisciGovemmental Service - Request to Purchase

G0
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706

Thomas L. Hickner BAY CITY, MICHIGAN 48708-5128 BOARD OF TRUSTEES

Bay County Executive Steven Gray, Chairperson
Richard Brzezinski
Crystal Hebert Ann Carpenter

Finance Officer/Secretary Kim Coonan
William Deaton

Tom Herek

Shari Peltier

Matthew Pett

Thomas Starkweather

May 1, 2013 ADMINISTRATIVE STAFF
Danean Wright

Tiffany Jerry

(989) 895-4030

Mr. Richard Rosen TDD (989) 895-4049
Columbia Management FAX (989) 895-4113
100 Park Avenue - 7" Floor

New York, NY 10017

Dear Richard:
There is a need for the Bay County Employees’ Retirement System to rebalance its asset
allocation therefore, I am requesting that Columbia Management divest themselves of $500,000

(five-hundred thousand dollars) and deposit said cash within the System’s Short-Term Investment
Fund Reserve account at The Northern Trust Company no later than Tuesday, May 7, 2013,

If you have any questions or concerns regarding the above, please contact me at (989) 895-4030.

Sincerely,

C}«fi cx& M\Qﬁi—
Crystal Hebert
Finance Officer/Secretary

VIA E-MAIL -ORIGINAL TO BE SENT SURFACE MAIL

cc: Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Bernard Walsh, The Northern Trust Company
Danean Wright, Retirement Administrator/Accountant

de)




Thomas L. Hickner
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

May 1, 2013

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

Ms. Anna Marie Lopez
Hofchkis & Wiley

725 S. Figueroa St. - 39" Floor
Los Angeles, CA 90017

Dear Anna Marie;

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinski

Ann Carpenter

Kim Coonan

William Deaton

Tom Herek

Shari Peltier

Matthew Pett

Thomas Starkweather

ADMINISTRATIVE STAFF
Danean Wright

Tiffany Jerry

(989) 895-4030

TDD (989) 895-4049

FAX (969) 895-4113

There is a need for the Bay County Employees’ Retirement System to rebalance its asset
allocation therefore, I am requesting that Hotchkis & Wiley divest themselves of $500,000
(five-hundred thousand dollars) and deposit said cash within the System’s Short-Term Investment
Fund Reserve account at The Northern Trust Company no later than Tuesday, May 7, 2013.

If you have any questions or concerns regarding the above, please contact me at (989) 895-4030.

Sincerely,

Crystal

bert

edode

Finance Officer/Secretary

VIA E-MAIL -ORIGINAL TO BE SENT SURFACE MAIL

cc: Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Bernard Walsh, The Northern Trust Company
Danean Wright, Retirement Administrator/Accountant

<




BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 708

Thomas L. Hickner BAY CITY, MICHIGAN 48708-5128 BOARD OF TRUSTEES
Bay County Executive Steven Gray, Chairperson
Richard Brzezinski
Crystal Hebert Ann Carpenter
Finance Officer/Secretary Kim Coonan
William Deaton
Tom Herek
Shari Peltier
Matthew Pett
Mav 1. 2013 Thomas Starkwsather
ay 1,

ADMINISTRATIVE STAFF
Danean Wright
Tiffany Jerry
(989) 895-4030
Ms. Andrea Leistra TF%’( ((ggg)) ggg‘j?:g

Integrity Asset Management

480 Pierce St.

Birmingham, M1 48009
Dear Andrea:

There is a need for the Bay County Employees’ Retirement System to rebalance its asset
allocation therefore, I am requesting that Integrity Asset Management divest themselves of
$500,000 (five-hundred thousand dollars) and deposit said cash within the System’s Short-Term
Investment Fund Reserve account at The Northern Trust Company no later than Tuesday, May 7,
2013.

If you have any questions or concerns regarding the above, please contact me at (989) 895-4030.

Sincerely,

&bﬁdm~%T
Crystal Hebert
Finance Officer/Secretary

VIA FACSIMILE-ORIGINAL TO BE SENT SURFACE MAIL

cc: Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Bernard Walsh, The Northern Trust Company
Danean Wright, Retirement Administrator/Accountant

@




Thomas L. Hickner
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

May 1, 2013

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

Mr, Jeff Coburn
WHYV Investment Management

301 Battery St.

Suite 400

San Francisco, CA 94111

Dear Jeff:

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

BOARD OF TRUSTEES
Steven Gray, Chaimperson
Richard Brzezinski

Ann Carpenter

Kim Coonan

William Deaton

Tom Herek

Shari Peltier

Matthew Pett

Thomas Starkweather

ADMINISTRATIVE STAFF
Danean Wright

Tiffany Jerry

(989) 895-4030

TDD (989) 895-4049

FAX (989) 895-4113

There is a need for the Bay County Employees’ Retirement System to rebalance its asset
allocation therefore, | am requesting that Wentworth Hauser divest themselves of $500,000
(five-hundred thousand dollars) and deposit said cash within the System’s Short-Term Investment
Fund Reserve account at The Northern Trust Company no later than Tuesday, May 7, 2013,

If you have any questions or concerns regarding the above, please contact me at (989) 895-4030.

Sincerely,

C‘L:&ém M@d’
Crystal Hebert

Finance Officet/Secretary

VIA E-MAIL -ORIGINAL TO BE SENT SURFACE MAIL

cc: Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Bernard Walsh, The Northern Trust Company
Danean Wright, Retirement Administrator/Accountant

)




CANVASS OF VOTES CAST
AT THE
BAY COUNTY RETIREMENT SYSTEM BOARD ELECTION
GENERAL GROUP
AND BAY ARENAC BEHAVIORAL HEALTH EMPLOYEES
HELD ON
TUESDAY, APRIL 30, 2013

STATEMENT OF VOTES

The statement of votes polled in the two voting precinets of the Bay County Retirement Board
Election, General Group, all Bay County employees and all Bay Arenac Behavioral Health
employees excluding Bay Medical Care Facility, Road Commission, Department of Water and
Sewer, Library & Sheriff Departments, held on Tuesday, April 30, 2013 and filed with the
County Clerk and this board having duly examined and considered said statement the whole
number of votes given the office of Bay County Retirement Board Trustee, General Group, all
Bay County employees and all Bay Arenac Behavioral Health employees excluding Bay Medical
Care Facility, Road Commission, Department of Water and Sewer, Library & Sheriff
Departments were as follows:

RETIREMENT BOARD TRUSTEE, GENERAIL GROUP, partial term ending 12/31/2014

Total number of votes cast: One hundred twenty four 124
Mary McCarry received: Thirty two, (32)
Jon Morse received: Ninety two (92)

Jon Morse was declared elected Bay County Retirement Board Trustee, General Group, all Bay
County employees and all Bay Arenac Behavioral Health employees excluding Bay Medical Care
Facility, Road Commission, Department of Water and Sewer, Library & Sheriff Departments for

a partial term of office ending 12/31/2014.
S,




County of Bay
State of Michigan

We do hereby certify that the foregoing is a correct statement of votes cast at the Bay
County Retirement Board Election, General Group, all Bay County employees and all
Bay Arenac Behavioral Health employees excluding Bay Medical Care Facility, Road
Commission, Department of Water and Sewer, Library & Sheriff Departments, held on

Tuesday, April 30, 2013,

We further certify that the Board of Election Inspectors at said Bay County Retirement
Board Election, General Group, all Bay County employees and all Bay Arenac Behavioral
Health employees excluding Bay Medical Care Facility, Road Commission, Department
of Water and Sewer, Library & Sheriff Departments, held on Tuesday, April 30,2013, in
its return certified that:

1. All Election Inspectors took the Constitutional Qath of Office before entering on the
duties as a member of such board.

2. The polls of election were declared open at 8:00 a.m. and were kept open continuously
until 4:00 p.m. on said Tuesday, April 30, 2013,

3. All members of the Bay County Retirement Board, General Group, all Bay County
employees and all Bay Arenac Behavioral Health employees excluding Bay Medical Care
Facility, Road Commission, Department of Water and Sewer, Library & Sheriff
Departments, held on Tuesday, April 30, 2013 who were eligible to vote were permitted
to vote at the Bay County Retirement Board Election, General Group, all Bay County
employees and all Bay Arenac Behavioral Health employees excluding Bay Medical Care
Facility, Road Commission, Department of Water and Sewer, Library & Sheriff
Departments, held on Tuesday, April 30, 2013. '

IN WITNESS WHEREOQOF, WE HAVE
HEREUNTO set our hands and caused to
Be affixed the seal of the Circuit Court for
the County of Bay this 1* day of

May 2013.

9 W
M@ari.lj.j\i) %an,Tallg Clerk

Arlene Stone, Tall§ Clerk

A TRUE COPY ATTEST:

anthia A, Luczak, Clerk of the

County of Bay, State of Michigan
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WE THE UNDERSIGNED DO HEREBY CERTIFY
THE ABOVE RESULTS TO BE A TRUE AND
ACCURATE ACCOUNT OF THE ELECTION
HELD ON TUESDAY APRIL 30, 2013.

Mary Ida Dgn, Tally Clerk

Oslens) Bcgan s,

Arlene Stone, Tally Clerk

DATED: MAY 1, 2013

A TRUE COPY ATTEST:

%gnthia A. Luczak, C]erk of t'ae County of Bay,

State of Michigan
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